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,Q WKH FXUUHQW WXUEXOHQW SHULRG HYHU FKDQJLQJ HFRQRPLF FRQGLWLRQV LW LV QHFHVVDU\ WR XVH IOH[LEOH WRROV DQG
DSSURDFKHV 6WURQJHU UHTXLUHPHQWV WR UHGXFH FRVWV DQG LQFUHDVH HIILFLHQF\ ZKLFK UHVXOWHG IURP VWUXJJOH IRU
FRPSHWLWLYHQHVV UHIOHFWHG LQ WKH PDQDJHPHQW VW\OH RI LQGLYLGXDO HQWHUSULVHV 7KHVH DVSHFWV VKRXOG EH WDNHQ LQWR
DFFRXQW LQ WKHPDQDJHPHQW DFFRXQWLQJZKLFK OHDGV XV WR D UHH[DPLQDWLRQ DQG H[WHQVLRQ RI WKLV FRQFHSW LQ KLV
FODVVLF IRUP7KH UHIOHFWLRQRQVRPHHFRQRPLF WKHRULHV LQPDQDJHPHQWDFFRXQWLQJFRXOGKHOSEULQJQHZ LQVLJKWV
WKDWXOWLPDWHO\PD\KHOSVROYHVRPHRIWRGD\
VFULWLFDOLVVXHV
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)RUWKHGHVLJQRIWKHIXWXUHGLUHFWLRQRIPDQDJHPHQWDFFRXQWLQJLVQHFHVVDU\WRXQGHUVWDQGWKHGHYHORSPHQWRI










,Q WKH GHYHORSPHQW RI PDQDJHULDO DFFRXQWLQJ ILQG PDQ\ PLOHVWRQHV WKDW OHG WR WKH IRUPDWLRQ RI PDQDJHULDO
DFFRXQWLQJLQLWVSUHVHQWIRUP$FFRUGLQJWR.DSODQPDQDJHULDODFFRXQWLQJDVVRFLDWHZLWKWKHELUWKRIODUJH
FRPSDQLHVEHWZHHQDQGZKLFKUHVXOWHGLQWKHQHHGIRULQIRUPDWLRQQHFHVVDU\IRUSODQQLQJDQGFRQWURO
$W WKLV WLPH FRPSDQLHV QHHGHG WR VWUHDPOLQH SURGXFWLRQ ZKLFK OHG WR WKH ULVH RI PDQDJHULDO DFFRXQWLQJ 7KH
PDQXIDFWXUHUVKDYHVWDUWHG WRKLUHZRUNHUVRQ ORQJWHUPFRQWUDFWVZKLFKEHIRUH WKH LQGXVWULDO UHYROXWLRQZDVQRW
SUDFWLFHG/LNHRWKHUFKDQJHVWKDWVXSSRUWWKHGHYHORSPHQWRIPDQDJHPHQWDFFRXQWLQJGHSDUWPHQWZRXOGVSHFLI\WKH

















,Q UHFHQW \HDUV D EXVLQHVV HQYLURQPHQW KDV XQGHUJRQH FRQVLGHUDEOH FKDQJHV0DQDJHPHQW DFFRXQWLQJ KDG WR
UHVSRQG WR WKLVGHYHORSPHQW&KDQJHV LQ WKHEXVLQHVVHQYLURQPHQWDVGHJUDGDWLRQRIEDUULHUV WR WKHPRYHPHQWRI
ODERU DQG FDSLWDO WHFKQRORJLFDO GHYHORSPHQW GHYHORSPHQW RI LQIRUPDWLRQ WHFKQRORJLHV FRQWULEXWH WR LQFUHDVHG
FRPSHWLWLRQ âROMDNRYi  $V D UHVXOW RI LQFUHDVLQJ FRPSHWLWLRQ DQG JOREDOL]DWLRQ RI PDUNHWV KDV EHHQ WKH





VXFK DV FXVWRPHU UHODWLRQVKLSV PDUNHW SRVLWLRQ FXVWRPHU OR\DOW\ HPSOR\HH PRWLYDWLRQ DQG OR\DOW\ ,W LV WKH
GHYHORSPHQW RI QRQILQDQFLDO LQGLFDWRUV DQG OLQNV WR H[WHUQDO EXVLQHVV HQYLURQPHQW VXSSOLHUV FXVWRPHUV
FRPSHWLWRUVZKLFKLPSRVHQHZGHPDQGVRQWKHV\VWHPRIPDQDJHPHQWDQGLQIRUPDWLRQVXSSRUWLQWKHFRQWH[WRI
PDQDJHPHQWDFFRXQWLQJ
&ODVVLFDO FRQFHSW RIPDQDJHULDO DFFRXQWLQJ DLPV DGMXVWLQJ WR DPRUH IOH[LEOH HQYLURQPHQW DQG IRFXV WRZDUGV
VWUDWHJLFFRVWPDQDJHPHQW,QUHFHQW\HDUVZHREVHUYHWKHULVHRIVWUDWHJLFPDQDJHPHQWDFFRXQWLQJDVZHOODVQHZ
FRQFHSWVRIPDQDJHPHQWDFFRXQWLQJZKLFKSURYLGHVVWUDWHJLFLQVLJKWVLQWRWKHPDQDJHPHQWZKLFKDOVRFRQWULEXWHV
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QHZO\ FRQFHLYHG REMHFWLYHV FRQWHQW DQG VWUXFWXUH RIPDQDJHPHQW DFFRXQWLQJ 7KH WRWDO H[WHQVLRQ RIPDQDJHULDO
DFFRXQWLQJSURYLGHVQHZ LQIRUPDWLRQ WKDWPD\KHOS VROYHFULWLFDO SUREOHPV0HWKRGV DQG FRQFHSWVRIPDQDJHULDO




7KHDJHQF\ WKHRU\KDVEHHQRQHRI WKHPRVW LPSRUWDQW WKHRUHWLFDOSDUDGLJPV LQPDQDJHULDO DFFRXQWLQJ IRU WKH
SDVW\HDUV,WVFRQFHSWSURYLGHVDULFKWKHRUHWLFDOIUDPHZRUNIRUXQGHUVWDQGLQJSURFHVVHVLQWKHFRPSDQ\IURPWKH
SHUVSHFWLYHRISULQFLSDODJHQW
-HQVHQGHILQHV WKHUHODWLRQVKLSDJHQF\VXFKDVDFRQWUDFWXDO UHODWLRQVKLS LQZKLFKRQHRUPRUHSHUVRQV
WKHSULQFLSDOHPSOR\VRQHRUPRUHSHUVRQVDJHQWWRSHUIRUPVRPHDFWLRQLQKLVIDYRUZKLFKUHTXLUHVGHOHJDWLQJ
FHUWDLQ GHFLVLRQPDNLQJ SRZHUV WR WKH DJHQW$JHQF\ WKHRU\ DVVXPHV WKDW WKHUH LV D FRQWUDFWXDO UHODWLRQVKLS DQG
WKHUHIRUHWKHWZRFRQWUDFWLQJSDUWLHVRQHSDUW\FDQEHGHVFULEHGDVSULQFLSDOGLUHFWRUVXSHUYLVRUDQGWKHQWKHRWKHU
VLGHDQDJHQW WKXVVXERUGLQDWH3ULQFLSDOZLOOGHOHJDWHGHFLVLRQPDNLQJDXWKRULW\ WR WKHDJHQWVDQGH[SHFW WKDW WKH
DJHQWV ZLOO SHUIRUP FHUWDLQ DFWLRQV LQ H[FKDQJH IRU D UHZDUG $V SULQFLSDOV DQG DJHQWV DUH FRQVLGHUHG UDWLRQDO
HFRQRPLFSHUVRQPRWLYDWHGE\VHOILQWHUHVWZKLFKPD\YDU\GHSHQGLQJRQSUHIHUHQFHFRQYLFWLRQDQGLQIRUPDWLRQ
6LQFH WKHSULQFLSDO LVH[SHFWHG WRSURYLGHFDSLWDODQGEHDUV WKHULVNZKLOH WKHDJHQW LVH[SHFWHG WRSHUIRUPWDVNV
PDNHDGHFLVLRQLQIDYRURIWKHSULQFLSDODQGWDNHWKHULVNWRR/DPEHUW





$OLJQPHQW IXQFWLRQ GHQRWHG DV V DQG [ UHSUHVHQWV WKH FRPSDQ\
V ERWWRP OLQH \ UHSUHVHQWV WKH YHFWRU
XWLOL]HG LQHYDOXDWLQJ WKHSHUIRUPDQFHRI WKHFRQWUDFWXDO UHODWLRQVKLS$JHQW VHOHFWV WKHYHFWRU DFWLYLW\ DZKLFK
LQFOXGHV RSHUDWLRQDO GHFLVLRQV ILQDQFLDO GHFLVLRQV RU LQYHVWPHQW GHFLVLRQV $JHQWV DQG RWKHU H[RJHQRXV IDFWRUV
DIIHFWLQJWKHLPSOHPHQWDWLRQRIWKHUHVXOWVRIWKHFRPSDQ\$IWHUZHMRLQWO\HYDOXDWHGWKHUHVXOWVRIWKHFRPSDQ\










OHVVPDWKHPDWLFDO WKDQ WKHQRUPDWLYHDJHQF\ WKHRU\DQGIRFXVHVRQ LGHQWLI\LQJVLWXDWLRQV LQZKLFKSULQFLSDOVDQG
DJHQWV KDYH SRWHQWLDOO\ FRQIOLFWLQJ JRDOV 3RVLWLYH WKHRU\ GHVFULEHV WKH FRQWURO PHFKDQLVPV WR OLPLW VHOIVHUYLQJ
EHKDYLRU(PSKDVLVLVSODFHGDOPRVWH[FOXVLYHO\RQUHODWLRQVEHWZHHQRZQHUVDQGPDQDJHUV(LVHQKDUGW
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-HQVHQ7KHFRUHQRUPDWLYHWKHRU\DJHQF\IRUPZRUNRQDFRPSURPLVHEHWZHHQWKHFRVWRIWKHPHDVXUHPHQW
EHKDYLRUDQGFRVWRIPHDVXUHPHQWUHVXOWVDQGWUDQVIHURIULVNWRWKHDJHQWV(LVHQKDUGW
3.1. Problem of agency theory 
7KHDJHQF\ UHODWLRQVKLSDVZHKDYHGHVFULEHG LW DERYH IDFHD IXQGDPHQWDOSUREOHPZKLFK LVGHDOLQJZLWK WKH
EHKDYLRURI WKHDJHQWDQGKLVGHVLUH WRPD[LPL]H WKHLURZQXWLOLW\IXQFWLRQZKLFKPD\QRWEHFRQVLVWHQWZLWK WKH
REMHFWLYHVRIWKHSULQFLSDO)URPWKLVUDLVHVWKHDJHQF\SUREOHPZKHUHWKHDJHQWPD\QRWDFWLQWKHEHVWLQWHUHVWRI
WKH SULQFLSDO $FFRUGLQJ WR$NHUORI  WKH DJHQF\ WKHRU\ LV FKDUDFWHUL]HG E\ LQIRUPDWLRQ DV\PPHWU\ PRUDO
KD]DUGDQGDGYHUVHVHOHFWLRQ
,QIRUPDWLRQDV\PPHWU\DULVHVZKHQRQHSDUW\LVEHWWHULQIRUPHGWKDQWKHRWKHUVLGH2QWKHFRQWUDU\WKHHOGHUVRI
HFRQRPLF WKHRU\ LV EDVHG RQ SHUIHFW DZDUHQHVV RI FRQWUDFWLQJ SDUWLHV ,Q WKH FDVH RI LQIRUPDWLRQ DV\PPHWU\ RQH
SDUW\KDVDQLQIRUPDWLRQDGYDQWDJHRYHUWKHRWKHUWKLVVLWXDWLRQDULVHVLQWKHPDUNHWQRUPDOO\,QPRVWFDVHVLWLVWKH





WKHLU RZQ EHQHILW 3ULQFLSDO KDV OLPLWHG SRVVLELOLWLHV WR PRQLWRU WKH EHKDYLRU RI DQ DJHQW DQG FDQ HYDOXDWH WKH
PDQDJHU
V SHUIRUPDQFH RQO\ E\ UHVXOWV ,Q VXFK FDVHV WKH DJHQW PDQDJHU PD\ EH WHPSWHG WR VKLUN KLV GXWLHV
EHFDXVH WKHSULQFLSDOPD\QRWEH DEOH WRPRQLWRU DQGGHWHFW VXFKEHKDYLRUZLWKRXW LQFXUULQJ DGGLWLRQDO FRVWV IRU
PRQLWRULQJWKHDFWLYLWLHVRIWKHDJHQW
,QIRUPDWLRQ DV\PPHWU\ PD\ DOVR OHDG WR DQ DGYHUVH VHOHFWLRQ ZKLFK DULVHV IURP WKH ODFN RI LQIRUPDWLRQ
3ULQFLSDO FDQQRW DVVHVV WKH HIIHFWLYHQHVV RI DJHQW EHKDYLRU GXH WR ODFN RI LQIRUPDWLRQ $Q H[DPSOH PLJKW EH D
VLWXDWLRQZKHUHWKHDJHQW¶VWDVNVLWVHOILVVRKLJKO\FRPSOH[DQGLIDQDJHQWPLVSUHVHQWVKLVDELOLW\EXWWKHSULQFLSDOLV
XQDEOHWRYHULI\WKHDFWXDODELOLW\RIWKHDJHQWHLWKHUDWWKHWLPHRIKLULQJRUHYHQZKLOHWKHDJHQWLVZRUNLQJRQWKH
SURMHFW7KLVPD\ OHDG WR WKH IDFW WKDW WKH SULQFLSDO VHOHFWV DQ DJHQWZKR LV QRW WKHPRVW DSSURSULDWH IRU DJLYHQ
SURMHFWSRVLWLRQ
7KH DJHQF\ SUREOHP LV DOVR UHODWHG WR WKH VSHFLILF W\SH RI VKDUHKROGHUPDQDJHU UHODWLRQVKLS WKDW UHFHLYHG WKH
DWWHQWLRQRIUHVHDUFKLQPDQDJHPHQWDFFRXQWLQJILHOG7KHVHSDUDWLRQRIRZQHUVKLSDQGPDQDJHPHQWRIWKHFRPSDQ\
LVFUXFLDO LQVKDUHKROGHUPDQDJHUUHODWLRQVKLS7KHVHSDUDWLRQPD\OHDG WRDVLWXDWLRQZKHUHDVKDUHKROGHUIDLOV WR
REVHUYH WKHEHKDYLRURI WKHPDQDJHU7KLVPD\OHDG WR WKHJURZWKRI WKHULVN WKDW WKHPDQDJHUZLOOQRWDFW LQ WKH
LQWHUHVWVRIVKDUHKROGHUVDQGPD\EHJLQWREHKDYHRSSRUWXQLVWLFDOO\8QGHUWKHRSSRUWXQLVWLFEHKDYLRURIDJHQWZH
FDQLPDJLQHHVSHFLDOO\IUDXGEXWDOVRLQFRPSHWHQFHH[FHVVLYHFRQVXPSWLRQDQGDJHQW¶VLQGLIIHUHQFH7KLVGHFHSWLRQ
FDQ WDNHDYDULHW\RI IRUPVEXWSUREDEO\ WKHEHVWNQRZQIRUPLV WXQQHOLQJZKHQ WKHDJHQW WULHV WRVHFUHWO\GUDLQ
DVVHWV IURP WKH FRPSDQ\ WKDW KHPDQDJH8QGHU DJHQW¶V H[FHVVLYH FRQVXPSWLRQZH XQGHUVWDQG DOO FRQVXPSWLRQ
ZKLFKLVQRWGLUHFWO\UHODWHGWRWKHSHUIRUPDQFHRILWVIXQFWLRQVLQWKHFRPSDQ\$JHQWµVLQGLIIHUHQFHLVDOVROLQNHG
WR WKH SHUIRUPDQFH RI LWV IXQFWLRQV ZKHQ DJHQW DSSURDFK WKHZRUN OD[O\ ,Q FDVH RI LQFRPSHWHQW DJHQW ZH IDFH
GHILFLHQFLHV LQ EDVLF PDQDJHPHQW VNLOOV WR ZKLFK WKH IXQFWLRQ LV DVVRFLDWHG 7KHVH IRUPV RI DJHQW¶V EHKDYLRU
QHJDWLYHO\DIIHFW WKHFRPSDQ\
VRSHUDWLRQV7KLV LPSRVHVD ULVN WRZKLFK WKH VKDUHKROGHUPDQDJHU UHODWLRQVKLS LV
H[SRVHG
7KH DJHQF\SUREOHPVFDQEHPLWLJDWHGRU HOLPLQDWHG HQWLUHO\E\PRQLWRULQJ WKH DJHQW¶V DFWLYLWLHVRUSURYLGLQJ
LQFHQWLYHV WKDW HQJHQGHUEHKDYLRXU FRQJUXHQWZLWKSULQFLSDO¶V LQWHUHVWV$JHQF\ FRVW FDQEH FRQVLGHUHG DV DOO WKH
FRVWV WKDW DULVH GXH WR WKH H[LVWHQFHRI WKH UHODWLRQVKLS LWVHOI VXFK DV DJHQF\PRQLWRULQJ FRVWV ERQGLQJ FRVW DQG
UHVLGXDOORVV
0RQLWRULQJ FRVWV LQFXUUHG LQ FRQQHFWLRQ ZLWK PRQLWRULQJ RI DJHQW ZH
UH WDONLQJ DERXW WKH FRVW RI WKH DXGLW
LQYHVWPHQW PDQDJHPHQW VWUXFWXUH WKH FRVW RI LQIRUPDWLRQ V\VWHP DQG RWKHU FRVWV RI VXSHUYLVLRQ ZKLFK KHOS WR
HOLPLQDWHRSSRUWXQLVWLFEHKDYLRURIWKHDJHQW
%RQGLQJ FRVWV XVHG WR KHOS DOLJQ DJHQW¶V LQWHUHVWVZLWK SULQFLSDO¶V LQWHUHVWV:H FDQ LPDJLQH  WKH FRVW RI WKH
UHZDUGV\VWHPWKDWPLQLPLVHWKHORVVRIDJHQWµVLQHIILFLHQF\RURSSRUWXQLVWLFEHKDYLRU





GHFUHDVHG SRVVLELOLW\ RI DJHQW
V RSSRUWXQLVWLF EHKDYLRU D UHGXFWLRQ LQ WKH QHHG RI ERQXVHV DQG ERQGLQJ FRVWV LV
DFKLHYHG0RQLWRULQJ DJHQW









DQDO\VLV RI YDULDQFH SULQFLSDO FDQ HYDOXDWH WKH DJHQW





SHUIRUPDQFH V\VWHP ZLWK WKH FRPSDQ\
V VWUDWHJ\ 6\QRQ\PV RI SHUIRUPDQFH V\VWHP VKRXOG EH WHUPV VXFK DV
VLPSOLFLW\FODULW\G\QDPLVP:KHQFUHDWLQJWKHV\VWHPPXVWEHWDNHQLQWRDFFRXQWERWKILQDQFLDODQGQRQILQDQFLDO
LQGLFDWRUV WKHUHPXVW DOVR EH D IHHGEDFN DQG HIIRUWV WR FRQWLQXRXVO\ LPSURYHRI WKH V\VWHP ,I FRPSDQLHV DUH WR
VXUYLYH DQG WKULYH LQ WKH LQIRUPDWLRQ DJH FRPSHWLWLRQ WKH\PXVW XVH SHUIRUPDQFHPHDVXUHPHQW V\VWHPV GHULYHG
IURP WKHLU VWUDWHJLHV DQG FDSDELOLWLHV 7DNLQJ LQWR DFFRXQW WKH DJHQF\ WKHRU\ ZH DVVXPH WKDW WKH SHUIRUPDQFH
PHDVXUHPHQWV\VWHPGHVLJQHGWRDOOHYLDWHWKHRSSRUWXQLVWLFEHKDYLRURIWKHDJHQW
$FFRUGLQJWR/DPEHUWWKHDJHQF\WKHRU\KHOSVWRDGGUHVVWZREDVLFTXHVWLRQV
+RZ DUH FKDUDFWHULVWLFV RI LQIRUPDWLRQ DFFRXQWLQJ DQG UHZDUG V\VWHP DIIHFW PRWLYDWLRQ SUREOHPV" +RZ WKH
H[LVWHQFH RI WKH PRWLYDWLRQ SUREOHP DIIHFWV WKH GHVLJQ DQG VWUXFWXUH RI LQIRUPDWLRQ DFFRXQWLQJ DQG GHVLJQ RI
UHZDUG V\VWHP"7KHPDLQ EHQHILW RI DJHQF\ WKHRU\ FDQ EH VHHQ LQ WKH IDFW WKDWZH DUH DEOH WR H[SOLFLWO\ LQFOXGH
FRQIOLFWV RI LQWHUHVWPRWLYDWLRQ SUREOHPV DQGPHFKDQLVPV IRUPDQDJHPHQWPRWLYDWLRQ SUREOHPV LQ RXUPRGHOV
0DQDJHPHQWDFFRXQWLQJDGGUHVVHVFRQWURODQGSHUIRUPDQFHPHDVXUHPHQWLQFRPSDQ\DQGFRQVLGHUDWLRQRIDJHQF\
WKHRU\VHHPVDGHTXDWHVWHSLQWKHGHYHORSPHQWRIPDQDJHPHQWDFFRXQWLQJ
3.2. Problem of agency theory 
%DLPDQ  FDUULHG RXW DQ H[WHQVLYH VHDUFK RI WKH DJHQF\ WKHRU\ ZKLFK SURYLGHV DQDO\VLV RI WKH PDMRU













VSHFLILHG SUHIHUHQFHV DQG EHOLHIV )URP LQGLYLGXDOV ZH H[SHFW WKDW WKH\ ZLOO DFW H[DFWO\ DFFRUGLQJ WR WKHLU RZQ
SUHIHUHQFHV




)RUDOOSULQFLSDODJHQWPRGHOV WKHUH LVDQ LQIRUPDWLRQDV\PPHWU\DVVXPSWLRQ$JHQWKDV LQIRUPDWLRQ WRZKLFK
WKHSULQFLSDOFDQQRWFRVWOHVVO\JDLQDFFHVV)LQDOO\LWLVDOVRDVVXPHGWKDWWKHDJHQWLVULVNDYHUVH




DFFRXQWLQJ SUDFWLFHV LQ WKH FRQWH[W RI PRGHOV LQ ZKLFK LV D XQGHUO\LQJ LQHIILFLHQF\ IRU ZKLFK WKH XVH RI WKHVH
SURFHGXUHV PD\ EH DQ RSWLPDO VROXWLRQ %DLPDQ  'HPVNL  3ULQFLSDODJHQW PRGHO EULQJV QHZ
UHFRJQLWLRQRIWKHUROHRIPDQDJHPHQWDFFRXQWLQJSUDFWLFHVDQGWKHLULQIRUPDWLRQQHHGV
3.4. Transaction cost economics model 
7KH PRGHO DVVXPHV WKDW LQGLYLGXDOV DUH DFWLQJ LQ WKHLU RZQ LQWHUHVW 7KLV FDQ EH GHVFULEHG DV RSSRUWXQLVWLF
EHKDYLRULQGLYLGXDOVGRQRWDOZD\VEHKDYHDFFRUGLQJWRWKHUXOHVEXWWKH\SUHIHUWKHLURZQLQWHUHVWV
8QOLNHSULQFLSDODJHQWPRGHOKHUHZHDVVXPH WKDW LQGLYLGXDOVKDYH OLPLWHG UDWLRQDOLW\$VD UHVXOWRIERXQGHG
UDWLRQDOLW\6RLQGLYLGXDOVFDQQRWDQWLFLSDWHDOOSRVVLEOHIXWXUHFRQWLQJHQFLHVDQGWKHUHIRUHWKH\FDQQRWLQFRUSRUDWH
WKHVHXQIRUHVHHQFRQWLQJHQFLHV LQWRHPSOR\PHQWFRQWUDFWVH[DQWH7KHUHIRUHXQOLNH WKHSULQFLSDODJHQWPRGHO LQ
WKLVPRGHOZH DVVXPH WKDW FRQWUDFWV DUH LQFRPSOHWH 7KLVPHDQV WKDW WKHUHPD\ EH IXWXUH HYHQWVZKLFK DUH QRW
FRQWUDFWXDOO\WUHDWHG'XHWROLPLWHGUDWLRQDOLW\PRGHOFDQQRORQJHUUHO\RQSHUIHFWOHJDOHQIRUFHDELOLW\RIFRQWUDFWV
7KHSULQFLSDODJHQWPRGHO FRQWUDFWV DUHGHHPHGFRPSOHWH DQG WKHUHIRUH WKHUHFDQQRWEHH[SRVWEDUJDLQLQJ1RZ










3.5. Rochester model 
5RFKHVWHU PRGHO LV EDVHG RQ WKH ZRUN RI -HQVHQ DQG 0HFNOLQJ  7KLV PRGHO LV YHU\ VLPLODU WR WKH








IRU XQGHUVWDQGLQJ WKH HIILFLHQF\ ORVVHV FDXVHG E\ WKH GLIIHULQJ LQWHUHVWV RI LQGLYLGXDOV DQG DQ DQDO\VLV RI WKH
FRQVHTXHQFHVRIGLIIHUHQWFRQWUROSURFHVVHVWRPLWLJDWHWKHORVVRIHIILFLHQF\FDXVHGE\WKHDJHQF\SUREOHP1RZWKH
HIILFLHQF\ORVVFDXVHGE\DJHQF\SUREOHPUDLVHVWKHQHHGIRUPDQDJHULDODFFRXQWLQJLQWKHFRPSDQ\
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8VHRIDJHQF\WKHRU\LQWKHFRQWH[WRIPDQDJHPHQWDFFRXQWLQJ







WKHRU\ FRPHV IURP D FRQFHSW WKDW FDQ SUHGLFW PDQDJHULDO DQG RUJDQL]DWLRQDO RXWSXW LQ UHVSRQVH WR WKH ILQDQFLDO
LQIRUPDWLRQDQGSURFHGXUHV0DQDJHPHQWDFFRXQWLQJDOVREHJXQWRDGGUHVVWKHYDOXHRIPRQLWRULQJ5HVHDUFKLQWKLV
DUHD KDV IRFXVHG RQ WKH GHVLJQ RI RSWLPDOPRQLWRULQJ V\VWHP 3ULQFLSDO PXVW GHFLGH KRZPXFK WR LQYHVW LQ WKH
SURGXFWLRQSURFHVVDQGKRZPXFKWRWKHPRQLWRULQJV\VWHP.XPDUIRXQGWKDWLIWKHSULQFLSDOLQYHVWVKHDYLO\
LQWKHSURGXFWLRQSURFHVVWKHQWKHFRPSDQ\ZLOOLQYHVWLQDPRQLWRULQJV\VWHPWRUHGXFHWKHDJHQF\SUREOHP
,Q DGGLWLRQ WR WKH DERYHPHQWLRQHG YDOXHV ""RI WKH PRQLWRULQJ V\VWHP WKH UHVHDUFK DOVR IRFXVHV RQ WKH
PDQLSXODWLRQRI UHVXOWV5HODWLYHO\ZHOONQRZQ IDFW LV WKDWPDQDJHUV VHHN WR VPRRWKRXW DQGPDQLSXODWH UHSRUWHG
UHVXOWV +HDO\  FRQILUPHG WKH OLQN EHWZHHQ FKRRVLQJ WKH PHWKRG RI ILQDQFLDO UHSRUWLQJ DQG FRQWUDFWXDO







LQIRUPDWLRQ DV\PPHWULHV DQG RSSRUWXQLVP ,QIRUPDWLRQ DV\PPHWU\ LQ WKLV FDVH PHDQV WKDW RQH FRPSDQ\ KDV
LQIRUPDWLRQWKDWFDQEHXVHGDJDLQVWDQRWKHUFRPSDQ\ZLWKZKLFKKHKDVDFRQWUDFWXDOUHODWLRQVKLS7RHOLPLQDWHWKH
LQIRUPDWLRQDV\PPHWU\EHWZHHQILUPVLWZRXOGEHEHWWHUWRSURPRWHH[FKDQJHRILQIRUPDWLRQ)RUPDQDJHPHQWRI








FRVWV )RU WKH HQWHUSULVH LW LV QHFHVVDU\ WR EDODQFH WKHPRQLWRULQJ FRVWV DQG EHQHILWV $JHQF\ WKHRU\ SURYLGHV D
GHVFULSWLRQ RI PDQDJHUµV EHKDYLRUµV ZKLFK KDV D GLUHFW LPSDFW RQ WKH YDOXH RI LQIRUPDWLRQ LQ PDQDJHULDO
DFFRXQWLQJ2EWDLQLQJ LQIRUPDWLRQ LQPDQDJHULDO DFFRXQWLQJ LV QRWZLWKRXW LQFXUULQJ WKH FRVW RI WKLV DFTXLVLWLRQ
IURPWKLVSHUVSHFWLYHZHPXVWFRQVLGHUZKHUHWKLVLQIRUPDWLRQLVXVHGDQGZKDWLVWKHLUYDOXHIRUWKHFRPSDQ\7KH
REWDLQHGLQIRUPDWLRQVKRXOGUHYHDOWKHVHOIVHUYLQJEHKDYLRUPDQDJHUDJHQWLQDQHQWHUSULVH,IWKHLQIRUPDWLRQRI




IXUWKHU GLVFXVVHG 7KH ILUVW SDUW GHDOV ZLWK WKH FDXVHV DQG HIIHFWV RI VHSDUDWLRQ RI RZQHUVKLS DQG WKH FRPSDQ\




3RVVLELOLWLHV IRU IXWXUH UHVHDUFK FDQ EH VHHQ HVSHFLDOO\ LQ D EHWWHU XQGHUVWDQGLQJ RI KRZ LQIRUPDWLRQ RI
PDQDJHPHQW DFFRXQWLQJ WUDQVIRUPHG LQWR XVHIXO DQG UHOLDEOH LQIRUPDWLRQ ZKLFK FDQ EH XVHG IRU SHUIRUPDQFH
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HYDOXDWLRQ:KLOHWKHLQFUHDVHGDYDLODELOLW\RILQIRUPDWLRQHYDOXDWLQJSHUIRUPDQFHKHOSVWRPRUHDFFXUDWHO\SUHGLFW
EXVLQHVVUHVXOWV$QRWKHUOLQHRIGHYHORSPHQWSURYLGHVDQDQDO\VLVRIDJHQF\WKHRU\ZKLFKWDNHVLQWRDFFRXQWQHZ





KDYHVKDSHG WKLVFRQFHSW WR WKHSUHVHQWDSSHDUDQFH*OREDOLVDWLRQDQG OLEHUDOL]DWLRQRIPDUNHWV OHDGV WR LQFUHDVHG
FRPSHWLWLRQ DQG ILUPV UHTXLUH TXDOLW\ DQG WLPHO\ PDQDJHPHQW LQIRUPDWLRQ 7KH QHZO\ FUHDWHG RUJDQL]DWLRQDO




GHYHORSPHQW GXULQJ ZKLFK PDQDJHPHQW DFFRXQWLQJ PXVW IRFXV PRUH RQ DGGUHVVLQJ WKH QHHGV RI FRPSDQLHV LQ
HFRQRPLF WKHRU\ %\ FRPELQLQJ PDQDJHULDO DFFRXQWLQJ DQG DJHQF\ WKHRU\ ZH KDYH FUHDWHG D IUDPHZRUN IRU
XQGHUVWDQGLQJDQGDQDO\]LQJUHODWLRQVKLSVZLWKLQWKHFRPSDQ\ZKHUHRQHSDUW\GHOHJDWHVWKHDXWKRULW\IRUGHFLGHWR
RWKHUSDUWLHV
$JHQF\ WKHRU\ LVEDVHGRQ WKHDVVXPSWLRQ WKDW LQGLYLGXDOVDUHUDWLRQDOPLQGHGZKLOHIDYRULQJ WKHLURZQSURILW
EHIRUH FRUSRUDWH 7KH DJHQF\ WKHRU\ GHVFULEHV D SUREOHP WKDWPDQDJHUV DOUHDG\ REVHUYHG LQ WKH ILIWLHV:HPD\
FRQFOXGHWKDWWKHFRQYHQWLRQDOWKHRU\RIWKHILUPZDVXQDEOHWRIRNXVRQDJHQF\SUREOHP
&UXFLDOEHQHILWRIDJHQF\ WKHRU\ZLWKLQ WKHFRQFHSWRIPDQDJHULDODFFRXQWLQJ LVDOVRDSSOLFDWLRQ LQ WKHDUHDRI
SHUIRUPDQFHPHDVXUHPHQW UHZDUG V\VWHP FRQWURO DQGPDQDJHPHQW ZLWKLQ WKH DVVRFLDWHG FRVW DQDO\VLV:H FDQ
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